LIBRA: 


Bulletin oF Business 
@ Published Monthly by THE BUREAU OF BUSINESS RESEARCH 


SEP 29 1938 


@ College of Commerce and Administration, The Ohio State University 


Volume XIII, Number 7 


AUGUST, 1938 


Subscription, $2 per Year 


INDEXES OF OHIO BUSINESS 


CONSTRUCTION 


CONTRACTS AWARDED 


Business Activity in July was sharply up from June and 
the upward trend has continued through the current 
month to date. For the four weeks ending August 13, the 
gain from the previous four weeks amounted to 6 per cent 
as measured by the New York Times business activity 
index, and to 5 per cent as measured by the Metal Indus- 
tries activity index. Freight-car loadings for the same 
period, reflecting the increase in business activity, gained 
4 per cent. New securities issued in July were 13 per 
cent greater than in June. 

Retail Sales trends continued to be mixed in July as in 
June. Department store sales were down 25 per cent from 
June, but chain store sales increased 2 per cent. The 
July decline in department store sales followed a 3 per 
cent decline in June from May, but, the increase in chain 
store sales continued the June increase, amounting to 2 per 
cent. For the first seven months of the year, as compared 
with the same period in 1937, department store sales were 
down 10 per cent, and chain store sales, 5 per cent. 

Commodity Prices were substantially unchanged in July 
from June but the tendency was very slightly downward 
for commodities at retail and very slightly upward for 
commodities at wholesale. As compared with July, 1937, 
department store prices were down 8 per cent; retail food 
prices, 7 per cent; and the cost of living, 3 per cent. 

Employment and Payrolls in manufacturing increased 
fractionally in July from June, but July employment was 
down one-fourth from the same months last year, while 
payrolls were down one-third. In retail trade, July em- 
ployment was down 3 per cent from the previous month 
and 7 per cent from the same month last year. In whole- 
sale trade, the July decline from June was fractional, and 
the drop from the corresponding month last year was only 
4 per cent. 


Construction as measured by the value of contracts 
awarded in 37 Eastern states declined 4 per cent in July 
from June and was 25 per cent below July, 1937. The July 
decline was due to the 11 per cent drop in non-residential 
construction and the 5 per cent decline in public works 


The Trend of Business 


and utilities construction. Residential building in July in- 
creased from June by 3 per cent and was 9 per cent above 
July, 1937. 


Automobile Production dropped about 20 per cent in 
July from June and was 68 per cent under the same month 
last year. Retail demand for new cars is reported contra- 
seasonal in trend in that demand held fairly steady 
through July with some companies reporting shipments 
in excess of or equal to June. 


Industrial Production increased 5 per cent in July from 
June and bituminous coal production, 4 per cent. Electric 
power production, however, was down 3 per cent from 
June. As compared with July, 1937, both industrial pro- 
duction and bituminous coal production were down 27 per 
cent. 


Pig Iron and Steel Production in July were up 11 per 
cent and 26 per cent, respectively, as compared with June. 
The operating rate for the country as a whole was up 11 
per cent from June to average 28 per cent of capacity for 
the month. Sharp improvement during the first half of 
August carried operations to 40 per cent of capacity, and 
additional improvement the third week carried the rate 
to 41.5 per cent. At the end of the third week in August 
the operating rate was 30 per cent of capacity at Youngs- 
town, 43 per cent at Cleveland, and 65 per cent at Cin- 
cinnati. 

Steel Shipments of the United States Steel Corporation 
were down 8 per cent in July from June. Machine tool 
orders were up 28 per cent from June. 

Business Loans by reporting member banks in the United 
tates were 27 per cent greater at the middle of August 
than at mid-July. Also, large scale financing through the 
sale of securities continued the June uptrend. New se- 
curity issues increased 13 per cent from June and 58 per 
cent from July, 1937. Refunding issues were down from 
the previous month. New capital issues continued to ex- 
ceed refunding issues, reversing the conditions in 1935 
and 1936, when the bulk of security issues were for re- 
funding operations. 
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Business in the United States 
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INDEX 
JULY 1938 Compared with JULY 1937 140 
% DECREASE % | 
~60% -40% -20% +20% 120 120 Ger 
BANK DEBITS 
COST OF LIVING 
COM. FAILURES Gums | 
AGR. INCOME Ww f oN 
\ | Fa 
PAYROLLS | 
PAYROLLS MFG. 4 4 
POWER PROD. PRODUCTION AND CONSTRUCTION En 
CONST. CONTRACTS fh 140 
CHAIN STORE SALES INDUSTRIAL 
| 
‘Technical Readjustment in Stock Prices “With ONTRACTS Fd 
commodity prices going down and with war jitters AWARDED \ | / ‘“ 7 
going both up and down, the stock market last week 
lost the gains of several weeks past. But the decline . a 20 t 
in security prices can be put down to ‘technical | - 
readjustment’; the market shows more stability than ° . 
one might expect at this time.”—(Quoted from TRADE 
Winthrop A. Hamlin in the Spectator, August, 1938.) 200 200 
“The Business Outlook”—“There continues to be 1° 
nothing definite to indicate any change in the main 120 
trend of the recovery movement which set in in the 
second week of June. Steel mill activity has con- eo 60 
tinued to expand, The Pittsburgh correspondent of 
the New York Times has predicted that the rate of 40 140 
operations will reach 60 per cent of capacity ‘by A oe ar 
some time in October. Some observers hold that the 120; : SALES 120 
“pay point” for the steel industry in general stands mM. Kt 
at 60 per cent of capacity, but at best that is merely 100 \y A, 
conjecture.’ The usual seasonal movement from / 
now until the middle of October is upward, but an 80 S (= irr! Qa 80 
increase from the present rate to one of 60 per cent f | 
would be considerably greater than the usual in- 60 re ‘ ry \ 60 
crease.”—(Quoted from The Annalist, August 24, | ] y i its 
19388.) 40 1 40 
“Stock Market Outlook”—“Recent indecisive be- BANKING AND FINANCE 
havior of the stock market, of business and of com- 20 - 20 
modities does not provide an adequate basis for 
judging the probable outlines of recovery over the 16 -—— » LOANS peVESTMENTS 16 
intermediate future. PN 
“By this is implied that at least some weeks of '2 N f 12 
indecision probably lie ahead, and that investors | 
should, therefore, move cautiously pending clarifying 8 8 
developments.”— (Quoted from Standard Statistics, 
“Outlook for the Security Markets,’ August 22, 4 
1938 ) SPegeerepecvorers® U.S. GOVT. 
DIRECT OBLIGATIONS 
r ana r 
refer to the sources given, Kegon 1929 1931 1933 1935 1937 1938 
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«+ U.S. Reference 


Data 


General Business 


Totals, or Average Indexes for | % | % Yo 
4 Weeks Ended on Indicated Dates | 
Bus. N.Y. Times 83 26 
Fght. Car Loadg’s!1—8/13/38.Thous. 2,343 2,251 + 4 |—24 | — 26 
Com. Failures!“—8/11/38...Number 884 881 +H +44 + 41 
Metal Ind. Activity**—8/13/38. .1926 68 65| + 5 | — 38 | — 38 
Calendar Months 

* Bank Dbts. (Outside N.Y. C.)25 1926 76 76, —® —13 | — 16 
Agr. inc. (Cashfrom Mtgs.)*° 1924-29 72 61 + 18 —18 
Stee! Ind. Oper. Rate!*..% Capacity 28 26 +11 i= 66 — 62 
Securities Issued**—New.. ..Mil. Dol. 390 345| +13 | + 58 | — 10 
Securities Issued—Refunding “ “ 75 160 | — 53 | — 21 | — 53 

Employment** 

* Employm’t—Manufact... .Av. 1923-25 76 | 7) +” — 25 |— 21 
Employm’t—Trade-Whl'sale .... 87 87 | Qe — 3 

* Payrolls—Manufact. ....Av. 1923-25 68 | 67; +™ | — 83 | — 80 

Production 

* Industrial Prod.15 .......Av. 1983-25 81 | 77!+ 5 |—27 |— 33 
Automobile Prod.1*......No. of Cara| 140,000 | 174,667 — 20 — 68 — 58 

* Elec. Power Prod.?°. .Mil. of 8,700 8,9 — — 9 
Bitum. Coal Prod.*1.....Thous. Tons) 23,460 | 22,470; + 4 — 27 |— 31 
Steel Prod.** ........ v. Daily Tons 79,282 63,011 + 26 — 563 | — 61 
Pig lron Prod.**..... 39,122 35,358 | + 11 — 6 |— 61 
Shipmts—U.S. Stl Cp.## Thous. Tons 441,570 | 478,057, — 8 | — 63 | — 61 
Machine Tool Orders**......... 1926 90 | 70| + 28 |-— 48 | — 57 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

of Dol. 239,799 | 251,006' — 4 | — 26 } — 1 
Residential ............. 87,978 85,682 + 3 + 9\'—18 
Non-Residential ......... “| 72,563 81,803 | — 11 | — 48 | — 28 
Public Works & Util...... “ “| 79,258, 83,521; — 5 |—22|+ 6 

Distribution 

* Dept. Store Sales!®......Av. 1983-25] 59 | 79| —25 |— 9 |—10 
Chain St. Sales*® Av.SameMo. 1929-31 108 106, + 2 — 6\|— 5& 
Invent.—Mfgrd. Goods**. Av. 1923-25) | 
Invent.—Raw Mat.**..... | 

Prices 

* Wholesale Commod. Prices**....1926 78 78 —lh|— 9 

Retail Food Prices!*..... Av. 1928-25 80 so; — 7 
Dept. Store Prices*’.......Jan. 1931 89 39° —® — — 6 

Banking and Finance 
CHANGE FROM 
ITEM 
Aug. 17 | Aug. 18| Aug. 19 

Gat 1938 | 1937 | 1936 | Last | Last 

or Index Month | Year 
Base Period Amt. |Per Ct. 

Federal Reserve Banks** | 
U.S. Govt. Securities.......Mil. Dol.) 2,564 2,526 2,430 | Oo;+ 2 
Bills Bght. in Open Mkt.... 1} 3 | 3 | 0 | — 67 
Member Bank Borrowings... “ “* 7) 18 | é¢|— 2 |— 61 

Member Banks—101 Cities?® | 

* Total Loans “ “| 8,223| 9,988! 8,369] +4 15 | — 17 

Bus. & Agr. Loans & | 

Open Market Paper....... “ “ 4,237 5,048 e + 27 | — 16 
Brok. & Other Secur. Lns.... “ “| 1,210| 2,047 e 9|/—A41 
Real Estate 1,160 1,165 1146 + 

* Total Investments .......... “ “| 12,409 12,370, 13,887, — 1 | +@ 

* U.S. Govt. Obligations...... “ “ 9,302 9,370 | 10,564 — 16 | —® 
Demand Deposits .......... “ “| 15,020| 14,930 14,794 | —107 | + 1 
Time Deposits. . = 5,215 | 5,227 6,014; + 7 | —@® 

Money and Interest Rates!5 
Money in Circulation....... “ “ 6,485 6,500 6,184 + 52 | —® 
Monetary Gold Stock........ “ “| 13,052 12,527 10,678 + 63 + 4 
Call Money Rate....... 1.00 1.00 1.00 0 0 
Bank Rates—Cstmrs. 8 N.E. Cities % 3.28 | 3.32 3.61 | —0.10 | — 1 
Security Markets?® | 
Stock Prices—848 Ind.....Index, 1926) 106.0 | 144.4 | 128.7 | —2.6 | — 27 
— 32 26.9 50.6 54.3 | —2.5 — 47 
= — 40 Uti 73.9 96.5 108.6 —3.9 | — 23 
Priee-Earn. Ratio-Indust. Stks.....% } 
Bond Yigld—45 Corp. Bonds ...... “ 5.80 4.48 4.31 —0.13 | + 29 
.S. Govt. Bonds. . 1.33 2.06 1.94 —0.05 | — 35 


* Indicates Series Charted (Page 2). 
Insert. 


For Sources and 


Footnotes, see Page 3, 


1938 19. — 
| 
Unit 
or Index from | | 
Base Period June 1937 1937 
General Business 
| | % % 

* Bank Debits® 1926 69 69, —22 

Commercial Failures? ...... Number 45 46, — + 9f | +100t 

Liabilities1* Thous. Dol. 368 440, — 16 — 36 | + 4 

Agr. Income—Ttl.*"..... Av. 1924-28 93 80 + 16 
Meat Animals ........ 93 1 +19 | 
Dairy Products ........ 96 | + 1 
119 | 36 — 52 38 
Poultry and Eggs...... iy * 70 | 76|— 7 + 4 2 

* Electric Power Production?®. «1926 | 135 | 
Employment® 

* Manufact. Employm’t. (2363)*.1926 75 | 76| —» |— 30 | — 25 

* Non-Manuf. Employm’t. (4040) 81 

* Const. Employm’t. (1308)...... 36 1 — 4 

* Total Employment (7711)...... “ 79 80 \— 1 — 26 |— 21 

Construction (Value of Contracts Awarded)’ 

* Total (Index) ........ 34 | 53 | — 35 | — 30 | — 35 
Residential ..... 45 | 53 | — 15 —ill|—% 
Non-Residential ........... ee 20 42; —52 |— 52 |— 49 
Public Works & Utilities 44 —41 |—27 |— 6 

Distribution 
Retail Sales—Independent | 
Stores® (1231)*..... Seep. — | —10 | — 26 

* Dept. Store Saies*®...... Av. 1923-25 59 7%6|—21 |—17 | — 16 
Auto Reg.—Passgr. Cars*...Number 6,630 | 7,3842| — 10 — 73 _ 
Auto Reg.—Trucks? ........ 1,009 | 951' + 6 — 60 _ 
Sales Ohio Dyers & Cleaners*.... %| — | — | —32 |—19 on 

Banking (4th Federal Reserve District) ** 

CHANGE FROM 

— Veit 1938 | 1937 | 1936 | 
Aug. 17 Aug. 18 | Aug. 19| Last Last 
Month | Year 
Amt. |Per Ct. 

Cleveland Federal Reserve Bank | | | $ | % 

-S. Gov. Securities...... Thous. Dol.) 240,262 245,922 235,795 | 2 
Bills Bght. in Open Mkt... “ ty 49 293 | 294 o — 8 
Member Bank Borrowings’ “ ” 418 | 487 | 171 | —161 | — 14 

Member Banks—4th District | | 

Mil. 662 | 714 | 630 |—11 7 

Bus. & Agric. Loans and | | 

Open Mkt. Paper...... es 266 | 308 e — T\|—4 
Brok. & “Other Secur.” Loans “ 57 60 e — — 65 
Real Estate Loans....... “ pes 172 178 184 0o,— 3 
BOGGS * 165 165 e — 3 0 

* Total Investments ....... pa - 1,103 1,198 1196 + 6 — 8 

* U.S. Govt. Obligations.... “ 836 928 936 — 1:!—10 
Demand Deposits ....... = 1,045 1118, 1,021,— 56 |— 7 
Time Deposits ........... 748 731 | 715i+ 2 

* Indicates Series Charted (Page 3). For Sources and Footnotes, see below. 


FOOTNOTES FOR BULLETIN TABLES 


? Preliminary; ‘“ Less than 1% change ; © More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of fi 
reporting this month; » Data not available in time for this issue; © Comparable 


data not available ; — ‘Only percentage change available. 


Primary Sources: 


Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; 2 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; 


Compiled by the Bureau of Business Research from data collected in co- 


* County Clerks of Courts; 


operation with: * U.S. Dept. of Commerce. 


Compiled by the Bureau of Business Research from special tabulations 
7 U.S. Bureau of Labor Statistics; and from data of: * Federal 


supplied by: 


Reserve Board; * F. W. Dodge Corporation. 
Other Data Sources: 1° New York Times; 


Magazine; *° Federal Reserve Board; 


Reports; 2° Federal Power Commission; 21 National Bituminous Coal Commis- 
sion; ** U.S. Steel Corporation ; *% National Machine Tool Builders Association ; 
24 F. W. Dodge Corporation; *5 Chain Store Age; ** U.S. Dept. of Commerce; 
30 Dept. of Rural Econom- 

2 R. L. Polk & 


27 Fairchild Publications ; 2° Standard Statistics Co. ; 3 
ics, O. S. U.; *° National Industrial Conference Board ; 


11 Association of American Rail- 
roads; 1° Dun & Bradstreet, Inc.; 13 American Iron & Steel Institute; 1* Steel 
Dept. of Agriculture; 17 Com- 
mercial & Financial Chronicle; 1* U. 's. eae of Labor Statistics ; 


3 Local Gas 
5 Ohio wholesale grocers. 
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JULY 1938 Compared with JULY 1937 


% DECREASE 
-6 


% 


+ 


BANK DEBITS 
COM. FAILURES 
AGR. INCOME 
EMPLOYMENT MFG. 
NON MFG. 
CONST. 
TOTAL 
POWER PROD.’ 
CONST. CONTRACTS 
RETAIL SALES 
DEPT. STORE SALES 
AUTO REGISTRATION 
SALES - DRY CLEANERS 


Gas) 


Business Conditions in Ohio 


Retail Trade in July continued the downward trend 
of the three previous months. Department store 
sales dropped 21 per cent and independent retail 
store sales, 13 per cent. New passenger automobile 
registrations dropped 10 per cent, but truck registra- 
tions gained 6 per cent. As compared with July, 
1937, sales of independent retail stores were down 
28 per cent and of department stores, 17 per cent. 
Passenger automobile registrations were 73 per cent 
and truck registration 60 per cent under July, 1937. 


Agricultural Income was up 16 per cent in July 
from June, due to a slight increase in income from 
dairy products, but primarily to the substantial in- 
crease in income from grains. Income from sales of 
meat animals and of poultry and eggs declined from 
June. As compared with July, 1937, agricultural 
income was down 21 per cent in July. 


Employment was down only 1 per cent from June. 
Manufacturing employment was substantially un- 
changed; non-manufacturing employment was down 
2 per cent; and construction employment, 1 per cent. 


Construction activity declined in July from June. 
The value of contracts awarded dropped 35 per cent 
from June, and was 30 per cent under July, 1937. 
Residential building in July was down 15 per cent 
from June; non-residential building, 52 per cent; and 
public works and utilities building, 41 per cent. 


Business and Agricultural Loans of the Cleveland 
Federal Reserve Bank on August 17 were 7 per cent 
below the corresponding date in July, and 14 per cent 
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Seasonal Variation in Employment 


The marked seasonal nature of building construction is largest monthly increases occurring in March, April, and 


indicated by the seasonal nature of employment in the in- May, when more than 5,000 workers were added monthly. s 
dustry. The extent of this seasonality is shown graphically : 
in the accompanying charts in which the seasonal indexes bic n INDEX 
of employment of all workers and of wage earners are 
plotted. Building construction appears to be a nine- 
months industry with the bulk of the activity centering AT) . - 10 , 
in the six months from May through October, and with . 
100 - 100 
WAGE EARNERS 
WAGE EARNERS IN BUILDING CONSTRUCTION! | (GEASONAL INDEX) 
Number Average Average Wage Earners 80 
F — Establish- No. of Wage Number As a Percent- 
: ments Earners Per Per Estab- age of All 
x Reporting Month lishment Workers 70 
1925 6,652 52,076 7.8 92.8 | 
1926 7,252 51,846 7.1 92.4 
1927 7,740 55,919 7.2 92.5 : 
1928 7,902 53,663 6.8 91.9 
1929... 8,055 52,885 6.6 91.6 50 — . . ; 50 
1930... 7,474 44,412 5.9 90.2 JAN APR JUL oct 
1931 429 28,789 4.5 89.0 
1983 12°496 Workers continued to be added in June, August, Septem- 
ber, and October, but, except in June, the numbers added 
1936.... 5,913 27,542 4.7 90.7 were in hundreds rather than in thousands as in the 
1Includes brick, stone and cement work, electrical contracting, earlier months. 
erecting and installing machinery, general contracting, painting and In the years 1934, 1935, and 1936 the amount of varia- 
decorating, plastering, lathing and stucco work, plumbing and steam 
fitting, sheet metal work and roofing, ventilating and heating. tion between maximum and minimum employment was 
greater than at any other time during the period since 
three months, December, January, and February, when 1925. In the earlier years of the period, the variations 
activity is at a very low level. ranged from 35 per cent to 45 per cent, as compared with 
In 1936, at the peak of activity in October, building 48 per cent to 59 per cent in the period 1934-36. 
‘ construction employed 33,842 wage earners; at the low The table at the bottom of the page shows the record 
point in February, only 13,866. This represented a varia- of employment in building construction in Ohio for the 
tion of 59 per cent from the maximum employment of the 12-year period, 1925-1936. The upper half of the table 
year. From the low point in February, employment in- shows for each year, the number of wage earners employed 
creased each month, except in July, through October, the on the 15th of each month; the lower half shows the 
MONTHLY CHANGES IN EMPLOYMENT OF WAGE EARNERS IN BUILDING CONSTRUCTION 
IN OHIO, 1925-1936! F 
= 
Year | Jan. | Feb. =| Mar. Apr. | May | June July | Aug. Sept. Oct. | Nov. | Dee. 
Number of Wage Earners Employed on the 15th of Each Month 
ae : 44,229 51,099 56,112 58,439 59,536 59,327 58,112 57,617 52,638 49,394 
eae 37,788 38,365 38,137 45,327 50,817 58,217 60,385 61,165 63,008 60,773 57,452 50,719 a 
Gees 41,337 43,062 46,935 52,058 57,448 62,313 65,368 67,199 66,605 62,687 56,780 49,234 
$9,275 38,001 42,799 50,250 55,567 58,445, 60,654 63,744 62,137 63,354 59,283 50,449 
BR. ecawss 36,740 37,305 43,757 50,668 56,265 61,099 65,784 63,582 60,399 59,998 53,223 45,797 
MOND... aces | OTR 37,219 40,397 47,889 52,153 52,198 52,125 49,525 47,063 45,084 39,477 32,796 
Oct 26,106 25,939 27,629 32,151 34,561 34,178 32,935 31,679 30,379 28,148 23,137 18,624 
1982... .. | 13,480 13,089 15,668 16,743 16,532 15,823 15,756 15,708 15,888 13,985 11,696 
(een . | 10,548 9,443 9,537 11,258 13,097 13,950 14,224 14,867 15,099 14,761 12,561 10,608 I 
> Seepage 8,810 8,745 10,164 13,173 15,813 16,386 16,857 17,097 17,379 17,995 15,945 13,792 1 
“Ser . | 11,297 11,915 13,804 16,208 18,425 19,879 20,585 20,885 21,521 21,786 19,728 16,900 
BRS 15,674 13,866 18,959 24,143 29,803 32,691 32,476 33,109 38,595 33,842 32,194 30,150 
in Number from Previous Month 
+5,013 
+5,660 | +2,888 


Seasonal Index Numbers 


75.0 75.1 | | 1059 111.5 115.5 | 116.9 | 118.1 115.8 
78.2 74.0 798 | 981 | 


All Workers. . 
Wage Earners 


106.4 112.4 116.5 | 1188 119.1 117.2 


1 Compiled and computed by the Bureau of Business Research from data collected annually by the Ohio Division of Labor Statistics. 
cover all eaten establishments in Ohio normally employing three or more persons; governmental institutions and agencies and inter-state railroads 
are not included. 
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In Building Construction in Ohio 


change in numbers from the previous months, and the 
seasonal indexes for all employees and for wage earners. 


INDEX INDEX 
130 130 
| 
\20 \20 
ALL EMPLOYEES 
110 (SEASONAL INDEX) 110 
100 
90 
| 
INDEX) 
70 JAN APR JUL ocT = 


Method used to compute seasonal indexes: (1) The monthly employ- 
ment figures for each year were expressed as percentages of the average 
monthly employment for the given year; (2) the median of the 11 per- 
centages for each calendar month was selected and the 12 medians thus 
selected (one for each month) were adjusted to equal 100. The adjusted 
medians are plotted as the seasonal index, which shows, for the period 
under review, the average relation of each calendar month to the 
average level of employment during the year. 


The all-employee index for building construction is 
dominated by wage earners which have constituted 90 per 
cent or more of the total number of employees in the in- 
dustry since 1925, except for the short period during the 
depression years 1932, 1933, and 1934, when, in the 
general decline in employment, the drop in the number of 
wage earners was relatively greater than the drop in 
clerical workers. 

Although the months of maximum and of minimum em- 


ployment have remained the same throughout the period, 
there has been considerable difference from year to year 
in the variation of the several months from the average 
for the year. The extent of this variation is shown on 
the chart for wage earners where the relative for each 
month of the 11-year period is plotted with the seasonal 


index. 


The index number for each month in the seasonal 


index is the median relative for that month for the 11- 
year period. The dispersion above and below the index 


MAXIMUM VARIATION IN EMPLOYMENT OF WAGE 
EARNERS IN BUILDING CONSTRUCTION 


VARIATION FROM 
MAXIMUM MINIMUM 
Year MAXIMUM 
Number | Month | Number | Month | Number | Percentage 

1925. 59,536 | July 38,256 | Jan. 21,280 35.7 
1926. 63,008 Sept. 37,783 Jan. 25,225 40.0 
1927. 67,199 Aug. 41,337 Jan. 25,862 38.5 
1928. 63,744 | Aug. 38,001 Feb. 25,743 40.4 
1929. 65,784 | July 36,740 Jan. 29,044 44.2 
1930. 52,198 June 32,796 Dec. 19,402 37.2 
1935. 21,786 | Oct. 11,297 Jan 10,489 48.1 
1936. 33,842 | Oct. 13,86 » 19,976 59.0 


line indicates roughly the extent of the variation from the 
median relative. 

In general, the most marked variations from the average 
occur in the 4 months of lowest employment, November, 
December, January, and February, and the least variation, 


in the months of maximum employment. 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLes REPORTED 
Number CHANGE JULY 
KIND OF BUSINESS net July | June | July | 1938 From 
ports 

1938 | 1938 | 1937 | June | July 

1938 | 1937 

000$ | 0008 | 000$ | % | % 

Total Grocery .............. 157 970| 1,148} —® | —15 

Grocery without Meats... 31 171) 202) — 1 | —16 

Combination Stores....... 126 801; 946) —@ | —15 

Country General ........... | 4 CO 178 185 | 217, —18 

Department Stores ......... | 57 | 8,809| 9,918 10,538; —16 | —21 

Total Apparel.............. 179 | 1,489; 1,954! 1,825) —24 | —18 

Men’s and Boys’ Clothing. | 7% | 42 515| 512)' —17 | —16 

Family Clothing.......... 87 | 144| 179; —20 | —22 

Women's Specialty Shops. 35 | 611| 841) 769| —27 | —21 

Motor Vehicle Dealers...... | 98 | 1,981) 2,049| 4,453) — 3 | —56 

Filling Stations ............ 84 300; 302) 335) | —10 
Total Furniture and House- | 

hold Appliances ........ 74 1,008 | 1,244) 1,669; —19 | —40 

59 | 821| 961| 1,368; —14 | —40 

Lumber & Bldg. Mat. Dealers 73 | 1,251| —6 | —2s 

Heating and Plumbing..... 9 | 40| 28! ° +44 | —a7 

Restaurants ............... 59 | 442| ‘495; —8 | 

180 | 636, 596, 683) —7 


Weighted by Annual Sales | 


working days........... | | 


—1935 Census.......... —7|—27 
Adjusted for number of 
—3)|—24 


For Footnotes and Sources, See Page 3, Insert. 


Ohio Reference Data (Continued from Page 3) 


NEW AUTOMOBILE REGISTRATIONS 


8-MAJor On10 CouNTIES? 
PERCENTAGE 
or TOTAL 
MAKE OF 
CAR July June July July 
1938 1938 pn 1938 July | June 
Jeme July 1938 1938 
1938 1937 
Num- | Num- 
te | te | % % % | % 
Chevrolet... 928 9%1'— 3 — 66 22 20 
708 820, — 14 |— 77 16 17 
Plymouth... | 664 821 — 19 —@e | & 17 
Buick....... 427| 476'—10 |—650 | 10 10 
Dodge...... 301 3038 — 76 7 6 
Pontiac..... 253 316 — 20 — 77 | 6 7 
Oldsmobile. . 197 211|;— 7 — 74 5 4 
Chrysler 144 158 — 9 — 69 3 3 
Packard 130 140 — 7 — 72 3 3 
DeSoto...... 111 24 5 3 3 
Nash & } | 
Lafayette. | 95 80 + 19 | — 69 2 2 
Hudson & } | } 
Terraplane 85 —1l — | 2 2 
Studebaker... | 67 | 88, —24 |—70 | 2 2 
La Salle.... | 49 | 60 | — 18 — | 1 1 
Lincoln & | | | 
Zephyr... . 49 49 0 31 1 1 
Cadillac .... ; @ @ 
Hupmobile. . 
All others... 6 1| +500 +100 @ 
TOTAL......| 4,296 | 4,789 | — 10 | — 71 | 100 100 


For Footnotes and Sources, See Page 3, Insert. 
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Business Conditions in 


AKRON AKRON 
After increasing fractionally in June, total employment 
©. S. U. BUREAU OF BUSINESS RESEARCH in Akron during July declined 2 per cent, to continue the § — 
140 downward trend that was evidenced in the first five months 
of this year. Manufacturing employment moved similarly, Employ! 
120 recording a June-July decline of 2 per cent, while con- — 
struction employment gained 9 per cent during the same Non 
ong 100 = period. Payrolls declined only 1 per cent in July from Payroll 
ins “il June. Although bank debits in July showed a slight in- = 
80 crease from June, other trade indicators showed cur. Cone 
_ u Nees tailed activity; retail sales dropped 17 per cent from June, oe 
60 60 and automobile registrations, 24 per cent. Residential con. 
ad WA Vn | “- struction increased 85 per cent from June, and 14 per cent Conese 
< ’ from July, 1987, while non-residential building planned in Indus. 
wm Y 20 July dropped 29 per cent from the previous month. Value 
0 g CANTON 
CANTON Canton industrial employment in July gained 2 per cent 
140 140 from June to register greater improvement than in any Emplo 
| preceding month this year. The increase was due to a “a 
1I20MAiN& | 120 —- gain of 2 per cent in manufacturing employment; employ- Ne 
ht | ment in non-manufacturing industries showed a slight Part 
af 
: 100) 100 decline. Retail sales in Canton in July declined 10 per cent ean 
1 EMPLOVMEN Ai | from the preceding month, repeating the May-June move- Auto 
80 /— - 80 Ne 
f “A | yw q ment; auto registrations dropped 4 per cent from July; * Ban 
| 60 2nd bank debits showed only a fractional decline. Total 
60 building increased 94 per cent from June, and 66 per cent bund 
on “\ from July, 1937, bringing the volume of construction in 
Sad the first seven months of this year to 86 per cent of the pon 
20 20 _ level in the comparable period of 1937. 
° o CINCINNATI 
CINCINNATI Minor employment declines were noted in all types of - 
1 16 industries during July. Total employment and payrolls Cc 
declined slightly from June, and during the first seven i 
14 140 months of this year employment was 14 per cent below z 
the first seven months of 1937. Retail trade activity dur- are 
I La 120 ing July was by 6 Aut 
7 nf / in new car purchases, an per cent in other types o F 
7 100 retail sales. Bank debits fell 3 per cent below June, and oom 
a aa ] Pad Ne! on 19 per cent below July of last year. The June-July im- Bui 
| provement in non-residential building of 37 per cent was Val 
bah eo offset by a substantial decline in residential building. As 
ae a result, the total volume of building planned in July fell pe 
40 40 34 per cent from June. 
ed CLEVELAND Industrial employment and payrolls in Cleveland during 
- 160 160 July declined slightly from June in all major lines of ac- Pa 
tivity except construction. Employment in the construction 
140 industry reflected the increased volume of building planned 
= Aa Y : during the past few months and gained 4 per cent from Re 
SANK CEBITS June. Although the volume of bank debits in July was Al 
A \F i | _—" above that of June, retail sales and auto registrations fell * 
EM 100 considerably below the levels established in June and July, 
: ~ 1937. The number and liabilities of commercial failures : 
/ wv |¥ . | : in July were fewer than in any month since July, 1937. 
al Steel mill operations in Cleveland dropped from 27 per 
“A AN Tani cent of capacity in June to 23 per cent in July. Increased 
40 “i x 40 residential building planned during July offset the decline 1 
| in the non-residential types, and resulted in a 7 per cent 
20 t2o -—« gain in total building. At the July level, construction in 


1929 1931 1933 1935 1937 1938 Cleveland was 27 per cent above the same month of 1937.9 
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AKRON 
| | | % % % 
ent Indexes | 
(458 66| 67; — 2 | —s0 | — 2% 
All Manufacturing (98)... = 62 64, — 2 — 2 
55 56, — 3 —ll —ll 
Construction 60 55 i+ § — 3 —18 
Retail Sales—Independent Stores® (41)*. — 17 — 32 
Auto * New -Number | = — |— 74 
Commercial Failures?* .......... umber 
Liabilities .......ceseee ...Thous. Dol. 30 48 — 36 — 40 +158 
Indus. Power Consumption Index’. | 56 55 + — 28 
Building Occupancy Index*......... 123, 123 — 1 
Value Bldg. Permits—Total Index?*.. 1930 24 21, + 10 — 35 — 58 
—Residential.. | 20 | ll + 8 + 14 — 
« “ —Non-Residential “ | 20| —29 | —76 | — 75 
CANTON 
Employment Indexes :7 | | | | | 
* Total (200)*........ coccccccccs LORE 57 56 + 2 — 34 — 30 
All Manufacturing (68).. “$3 57 55 + 2 | — 38 — 33 
Non-Manufacturing (182) 70 | 70 | —@ § — 6 
Payrolis:' ‘otal........ — | | 
Retail Sales—Independent Stores® (41)*. —10 | — 38 
New Cars—Number | 268 — 78 — 75 
cc 2 — 72 — 66 
Commercial Failures** ..... + + 
...Thous 33 28: +18 | +200 | 
Building Occupancy Index®......... 1926 107 107, | —@ 
Value Bldg. Permits—Total Index**.. 1980 97 50 + 94 + 66 —14 
—Residential..... | 199 94 + 90 + 9 | — 40 
—Non-Residential “ | 19, +14 | + 4 | 
CINCINNATI 
Employment Indexes :? | | 
* Total (1414)*..... e 94 1 —18 | —14 
All Manufacturing 95 | —2 | — 18 
Non-Manufacturing | 88 | s9' — 9\|— 7 
All Manufacturing | — | — 
Construction 2 = 
Retail Sales—Independent Stores® (84)*# — — | —16 — 21 
Retail Food Price Index**....Av. 1923-25 81 si — 1 — 7|—10 
Auto Registrations :* New Cars—Number 891 944 — 6 | — 62 | — 57 
New Trucks .......... eceeece 105 127' — 17 | —78 | — 60 
*Bank Debits Index®...... | Te) Gh} — | 
Commercial Failures** ..........Number 9 5 + + | + 12t 
....Thous. Dol. 109 47 +1382 +354 
Building Occupancy Index*....... -1981 108 108, —® | | +m 
Value Bldg. Permits—Total Indexi®. | 1930 | 31 46' — 34 | — 64 — 36 
“Non-Residential “ 14 10 + 37 | — 78 — 59 
Steel Ind. Oper. Rate? 4Whs.Av.%Cap.| 44, 22| +102 | — 58 | — 61 
CLEVELAND 
Employment Indexes :7 | 
* Total (1067)*......... 76 77 — 26 — 20 
All Manufacturing (608). 78; 7) —® — 32 — 27 
Non-Manufacturing (951) ...... | 68 | 70' — 8 | 7 — 2 
Construction (408)........ é 30 | 29; + 4 | — 58 — 465 
Payrolls:* Total...... | —o | — 
Non- -Manufacturing . — — 2 
Retail Sales—Independent Stores® (117 ja | —16 | — 29 
Retail Food Price Index?*....Av. 1923-25 82 | 82; — 8 — 65 
Auto Registrations :? New ‘Cars—Number 1,374 1,670, — 18 | — 72 — 65 
New Trucks ....... Sones cece 187 | 565 | — 12 — 62 — 54 
*Bank Debits Index®.......... +1926 65 | 1 — 24 — 23 
Commercial Failures?? ..........Number 9 | 146, — + + 
. Dol. 55, 1638 —64 +41 | + 28 
Building Oceupancy Index’......... 104) 106) — } a | + 1 
Value Bldg. Permits—Total Index?*., 1930 81; 29; + 7 | +27 | — 58 
—Residential.. 46 | +126 | +218 | —@ 
__Non-Residential “ | 12 68 | — 63 | — 85 
Steel Ind. Oper. Rate!® 4 Wks. Av. % Cap. | 23 | 27; —16 | —65 | — 62 
, * Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 3, 
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CHANGE FRoM 
Last 
Monta | Year 
ITEM July | June 
1938 | 1938 July July 7 
1938 1938 | months 
Unit fr from | 1938 
or Index J ‘om July from 
Base Period une | 1937 | 1937 
COLUMBUS 
iSmpioyment Indexes :* | | | % | % | % 
1926 78 9 
All Manufacturing (134)....... a 74 76 — 1 — 27 —2 
Non-Manufacturing (279) ...... 78 79; —@ — 6 ;— 4 
Retail Sales—Independent Stores* (69)*. — — — 14 —i18; — 
Retail Price Index**. ...Av. 1928-25 78 80 — 38 — 8|—9 
Auto Registrations :* New Cars—Number 582 653  — 11 — 59 | 
132 103 + «28 — 21 | —41 
* Bank Debits Index®............... 1926 100 — 12 
Commercial Failures?" .......... Number 3 + — 2t| 
. Dol. 39 25, + 57 +188 | +136 
Building Occupancy Index®. 26 122 121 +) +2 | +2 
Value Bldg. Permits—Total Index?*.. 1930 198 100 + 97 + 89 | —19 
—Residential.. es 190 106 | + 79 + 67 — 20 
™ —Non-Residential 223 93 | +1389 +706 
DAYTON 
Employment Indexes :? | | | | 
1926 104; 108; — 4 —30 | 
All Manufacturing (140)........ se 92 97, — 4 — 37 | —2 
Non-Manufacturing (192) ...... 123 124; — 8 —2 
Construction (102).............- = 7 1 |—# 
All Manufacturing ............... coe | - 
Retail Sales—Independent Stores® (35)*. — 13 —33 | — 
Auto Registrations :* New Cars—Number 280 300 — 7 — 78 —7 
37 42 —12 | — 64 | — 6 
* Bank Debits Index®............... 1926 69 69 —— | — 20 | — 2 
Commercial Failures?* .......... Number 1 5 — + +i 
. Dol. 4 58 | — 98 | +140 
Indus. Power Consumption Index}... .1926 158 161'— 2 — 31 | —2% 
Value Bldg. Permits—Total Index. . 1980 265 35 +92 | — 3 
—Residential.. 227 91, +150 + 7 | — 8 
—Non-Residential “ 280; 9) | +4101 | 
TOLEDO 
imployment Indexes :* | | | 
1926 | 77 76, + 1 — 38 34 
All Manufacturing (147)....... ” 73 71, + 8 — 49 44 
Non-Manufacturing (247) ...... 80 | 2 
Payrolls:* Total......... — | +m | 
All Manufacturing ..... — | | 
Retail Sales—Independent Stores® (73)*. —16,—26;,-— 
Auto Registrations :* New Cars—Number 377 355! + 6 | —72 | —T 
23 24;-— 4 | — — 69 
* Bank Debits Index’.......... 48 2 — 23 | —2 
Commercial Failures?” .......... Number 1! 3, — 2t| — + 
T . Dol. 3 —67 | —99 | —88 
Indus. Power Consumption Index?...1926 138 + 10 — 238 | — 
Value Bldg. Permits—Total Index!*.. 1930 15 | 20: — 26 — 920 | —58I 
“« —Residential..... “ 70 92, — 24 — 48 — 32 
—Non-Residential “ 3 | 8| — 66 99 — 80 
| | } 
YOUNGSTOWN 
Employment Indexes :* | | | | 
1926 70 | 68' + 3 | — 21 — bb 
All Manufacturing (61)........ se 64 | 61, + 4 — 22 — 16 
Non-Manufacturing (172)...... 74 — 2 | —10 8 
Construction 36; 41|/—11 | — 47 | — 81 
All Manufacturing ............... -- — i+ 6 
Non-Manufacturing ................. i; 8 -- = 
Retail Sales—Independent Stores® (32)*. — —16 |—4 | — 
Auto Registrations :2 New Cars—N;: umber 220; 181| + 22 — 
New Trucks 29! +16 | — 61 | — 69 
* Bank Debits Index®........... 56] 6562; + 7 | —29 | 
Commercial Failures! .......... Number 0 8|— — lf + 
-Thous. Dol. 0 12) —100 | —100 | +106 
Indus. Power Consumption Index?. . -1926 100 84 + 19 — 46 | — 4 
Building Occupancy Index®......... 117 17); | 4+@ + 
Value Bldg. Permits—Total Index?*.. 1980 66! 48' +17 +0 | — 
—Residential.. 125; 108, + 22 | +21 | — 39 
—_Non-Residential “ 85 27; +217 | +196 | 
Steel Ind. Oper. Rate!* 4Wks.Av.%Cap.| 28) + 16 | — 58 | — 82 


* Indicates Series Charted (Page 7). 


the 


COLUM 

Altho 
to decli 
This ga 
manufa 
of this 
same pt 
was acc 
from Ji 
car reg 
bank d 
creases 
plannec 
permit: 
above 


DAYT' 
Indu 
June, t 
largest 
structi 
below . 
bank d 
busine: 
five in 
parati 
2 per 
the tot 
of 193 


TOLE 


Mar 
from . 
slight! 
to a |] 
July, 
June, 
sales 
per 
prove 
Toled 


: factu 
on the a 
value 
You 
seve 
For Sources and Footnotes, see Page 3, and 


| 


the Chief Ohio Cities 


COLUMBUS 

Although industrial employment in Columbus continued 
to decline during July, payroils turned slightly upward. 
This gain can be attributed to a 2 per cent increase in 
manufacturing payrolls. During the first seven months 
of this year, employment was only 15 per cent below the 
same period of 1937. The May-June decline in retail sales 
was accentuated during July, as sales dropped 14 per cent 
from June and 18 per cent from July of last year. New 
car registrations declined substantially from June, while 
bank debits remained practically unchanged. Notable in- 
creases in both residential and non-residential construction 
planned during July brought the total value of building 
permits to a level 97 per cent above June and 89 per cent 
above July, 1937. 


DAYTON 


Industrial employment in July declined 4 per cent from 
June, to a level 30 per cent below July of last year. The 
largest declines occurred in the manufacturing and con- 
struction industries. Retail sales in July were 13 per cent 
below June, auto registrations were down 7 per cent, while 
bank debits declined only fractionally. There was only one 
business failure in Dayton during July, compared with 
five in June and none in July, 1937. Although at a com- 
paratively high level, industrial power consumption was 
2 per cent below June. Major gains during July raised 
the total value of building permits in the first seven months 
of 1938 to 97 per cent of the first seven months of 1937. 


TOLEDO 


Manufacturing employment in July increased 3 per cent 
from June, while non-manufacturing employment declined 
slightly. These diverse trends brought total employment 
to a level 1 per cent above June, but 38 per cent below 
July, 1987. Retail sales in July dropped 16 per cent from 
June, and 26 per cent from July, 1937, while new car 
sales increased 6 per cent from June. The decline of 2 
per cent in bank debits partly offset the May-June im- 
provement. There was only one commercial failure in 
Toledo during July, as compared with three in both June, 
1937, and July, 1938. The partial resumption of manu- 
facturing activity was reflected in a 10 per cent gain in 
the amount of industrial power used during July. The 
value of building permits filed in Toledo during July fell 
25 per cent below those filed during June. 


YOUNGSTOWN 


During July, Youngstown industrial employment showed 
greater improvement than any other major Ohio city. The 
June-July increases of 4 per cent and 6 per cent in manu- 
facturing employment and payrolls, respectively, were par- 
tially offset by declines of 2 per cent and 3 per cent in 
hon-manufacturing employment and payrolls. Total em- 
ployment was 3 per cent above June and, during the first 
seven months of this year, maintained a level about 15 
per cent below the same period of 1937. Retail sales 
dropped 15 per cent from June. Auto registrations in July 
increased 22 per cent from June to regain the May level, 
and bank debits increased 7 per cent. There were no 
business failures in Youngstown during July. Building 
planned during July increased appreciably from June, and 
Was above the July, 1937, level. 
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Employment in Ohio 


Employment in Ohio declined 1 per cent in July figm 
INDEX +MANUFACTURING EMPLOYMENT BY INDUSTRIES June and payrolls, 2 per cent. The July decline was dm 


160 e 160 primarily to slight declines in non-manufacturing ga 
; | a construction employment. Manufacturing employment way 
FOOD PRODUCTS : ong substantially unchanged from June. As compared wit 
| = July of last year, manufacturing employment was 
A 30 per cent; non-manufacturing employment, 8 per cen 
we — 00 and construction employment, 46 per cent. For the fing 
Ne | N seven months of the year, total employment was 21 
\ ~ CHEMICALS ov | eo cent below the corresponding period last year. 
Ww a | 7 \ | Employment increases in July from June were reported 
60 in 5 of the 11 major manufacturing groups, to the amount 
SA l —- | of 2 per cent in the lumber and lumber products grog 
| 40 and 7 per cent in the textiles group. In the other 3 group 
_ —metal products, stone, clay and glass and miscellaneou 
. . . 
—the increase was nominal. The July decline in the chem 
; = 140 icals and the paper and printing groups was also nominal 
‘ The major declines occurred in the vehicles, the machinery, 
. 
120-0 : 120 the food and the rubber products groups in the onde 
‘ named. In these 4 groups the declines ranged from 2 pe 
cent to 6 per cent. 
EMPLOYMENT* 
INDEX 
1926 = 100 
INDUSTRIAL GROUP 
June 
19 
% 
79 80 | —26| —@ 
All Manufacturing (2363) .... 75 | —30| 
Chemicals (138)............ | 95 9  —® —17| 
‘ood Products (255)........ | — 7| 
1446; 1583 — 4, — 
Miscellaneous (178) ...... 100 108 | — — 9| 
Lumber Products (102)..... | 61 | 60|' + 2 —386| —f7 
Furniture (89)........... \ 66 | 64'+ —38| 
Miscellaneous (63) ....... 59 | 68) —3:2| +8 
Machinery (190) ........... | $6}; 90|— —89| 
Electrical Machinery, Appli- | | 
ances & Supplies (122). 111 117;— 5| —43| —@ 
Machine Tools (54)....... | 99|/— 8| —35| 
Material Handling and | | 
Power Machinery (10).. 49 65 |— 24| —48| 
Spec. Mach. & Appl. (4). 96 | 98' + 2!' —18| +9 
Metal Products (643)....... 15 | —32| 
Foundry Products and 
Drop Forgings (292)... 86 87'— 1!'|—36| 
Pipes, Pumps, Valves, and 
Plumbers’ Supplies (17) 61 60';+ 2}|—17| 
Screw Machine Products j 
and Hardware (44).....| 68| 70|— 3|—27|—§ 
Sheet Metal Work (63)... | 68 72|— 5| 
Steel Works and Rolling 
| Stoves and Furnaces (38). 96; 108'— 8| —33| — 
Miscellaneous (110) ...... | —31| 4+@ 
Paper and Printing (285). 110 111 | —® —10| —f 
Paper, inc. Stationery (305, 113 2} —15| 
—+— 80 Print & Publish. (207).. 108 | 109, —® | — 7| 4+@ 
Miscellaneous (48) ....... | 96 94/+ 3) 
| | Rubber Products (48)...... | 62 68|— 2| —31| —@ 
60 Tires and Tubes (14)..... 60 61|/— —32| — 
Miscellaneous (34) ....... 8 | 8| —31| —® 
~ | Stone, Clay, and Glass | | 
IN! | | 49 Products (184).........| 87| 86/+@ | —20| 
Brick and Tile (69) | $7 87; + 2) —15| 
Pen 20 Vitreous & Semi-Vitreous | | | 
and (31). } ~ | — 18 
iscellaneous (22) ....... 
1937 1938 Textiles 76|+ 7| —16 
Men’s Clothing (86) 112} 7| —17 
Miscellaneous (71) ....... 53 50 | + 6 | — 16 
Vehicles (55) 37 6| —61| — 
Autos and Parts (39)..... 40 42;— 6| —62| — 
Cars, Electric and Street | 
BULLETIN OF BUSINESS RESEARCH Railway (0) — 
Miscellaneous (10) ....... 43 47|— 8| — 55); — 
Published Monthly at the Ohio State University Misc. Manufacturing (377). 98 98g 4+ |) —19) + 
Press, Columbus, Ohio Non-Manufacturing (4040).... 81 8| — 
Copyright, 1926, by The Ohio State University | | = 
rt. & Pub. Util. (474 81 | — 8 
STAFF OF THE BUREAU OF BUSINESS RESEARCH ee 
VIVA BOOTHE, Acting Director J. C. YOCUM, Marketing 
LESTER S. KELLOGG, Statistics ERLA WOMBOLD, Secretary This tabulation was based on employment of 445,810 persons 
July, 1938. For Sources and Footnotes, see Page 3, Insert. 
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